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6HLW�]ZHL�:RFKHQ�JLEW�HV�EHL�DOOHQ�3DU�
WHLHQ� QXU� QRFK� HLQ� 7KHPD�� GLH� *UXQG�
UHFKWH�� GLH� ZLU� VR� VFKQHOO� ZLH� P|JOLFK�
]XU�FNEHNRPPHQ� P�VVWHQ�� ZRPLW� VLH�
(LQNDXIHQ�RKQH�(LQVFKUlQNXQJHQ��5HV�
WDXUDQWEHVXFKH�� 8UODXEVUHLVHQ� XQG� %H�
ZHJXQJVIUHLKHLW�PHLQHQ� 
 
:RKHU� DXI� HLQPDO� LKUH�6RUJH�XP�GLHVH�
*UXQGUHFKWH"�'LHVHOEHQ�3ROLWLNHU�KDW�HV�
GRFK�DXFK�QLFKW�LQWHUHVVLHUW��GDVV�GLHVH�
)UHLKHLWHQ�VHLW�-DKUHQ�LPPHU�PHKU�0HQ�
VFKHQ� ZHJJHQRPPHQ� ZHUGHQ� –�
VFKOLFKWZHJ��ZHLO� LKQHQ�GDV�*HOG�KLHUI�U�
IHKOW��:HU�HQWODVVHQ�RGHU�LQ�HLQHQ�1LHG�
ULJORKQMRE�JHGUlQJW�ZLUG��KDW�NDXP�QRFK�
GLH� 0|JOLFKNHLW�� UHJHOPl�LJ� LQ� GHQ� 8U�
ODXE� ]X� IDKUHQ� RGHU� KlXILJHU� /LYH-
.RQ]HUWH�XQG�5HVWDXUDQWV�]X�EHVXFKHQ��
:HU� ���� VHLQHV� (LQNRPPHQV� QXU� I�U�
GLH�0LHWH�DXVJHEHQ�PXVV��KDW�QLFKW�GLH�
0|JOLFKNHLW�� VHLQ� /HEHQ� MHQVHLWV� YRQ�
$UEHLW�XQG�6FKODIHQ�ÄIUHL³�]X�JHVWDOWHQ�� 
 
8QG� �EHUKDXSW�� ,KUH� YLHOEHVFKZRUHQHQ�
)UHLKHLWVUHFKWH� HQGHQ� I�U� XQV�$UEHLWHQ�
GH�MHGHQ�7DJ��VREDOG�ZLU�LP�%HWULHE�DQ�
JHNRPPHQ�VLQG��+LHU�KDEHQ�ZLU���6WXQ�
GHQ�$XVJDQJVVSHUUH�� LQ�GHU�XQVHU�&KHI�
XQV� EHIHKOHQ� NDQQ�� ZDV�ZLU� ]X� WXQ� KD�
EHQ� XQG� ZRKLQ� ZLU� JHKHQ� G�UIHQ�� 8QG�
HLQ�*UXQGUHFKW�DXI�0HLQXQJVIUHLKHLW�JLEW�
HV�LP�%HWULHE�HUVW�UHFKW�QLFKW��:LU�G�UIHQ�
�]XPLQGHVW� ZHQQ� ZLU� XQVHUHQ� -RE� EH�
KDOWHQ�ZROOHQ��QLFKW�IUHL�lX�HUQ��ZDV�ZLU�
�EHU� XQVHUH� &KHIV� GHQNHQ�� �EHU� GLH�
$EOlXIH�XQG�$UEHLWVEHGLQJXQJHQ�–�JDQ]�
]X�VFKZHLJHQ�GDYRQ��GDVV�ZLU� LUJHQGHW�
ZDV�PLWHQWVFKHLGHQ�G�UIWHQ�� 
8QG� GDVV� ZLU� $UEHLWHQGHQ� XQV� LQ� GLH�
5HJLHUXQJVSROLWLN� HLQPLVFKHQ�� XQG� JH�
PHLQVDP� XQVHUH� ,QWHUHVVHQ� YHUWUHWHQ��
GDV� KDEHQ� GLH� +HUUVFKHQGHQ� HEHQIDOOV�
VFKRQ�LPPHU�]X�YHUKLQGHUQ�YHUVXFKW�� 
 
$OO� GLHVH� IHKOHQGHQ� *UXQGUHFKWH� EHUHL�
WHQ� GHQ� KHUUVFKHQGHQ� 3ROLWLNHUQ� NHLQH�
.RSIVFKPHU]HQ��LP�*HJHQWHLO�� 
:RUXP� HV� EHL� GHU� KHXWLJHQ�'LVNXVVLRQ�
HLJHQWOLFK�JHKW��LVW�LKU�:XQVFK��5HLVHXQ�
WHUQHKPHQ�� /XIWIDKUWJHVHOOVFKDIWHQ��
*DVWURQRPLH�XQG�*HVFKlIWHQ�VR�VFKQHOO�

GXUFK]XVHW]HQ��ZHQQ�PDQ�PLW�GHU�6RUJH�
LP� 1DFNHQ� DUEHLWHW�� MHGHU]HLW� HQWODVVHQ�
ZHUGHQ�]X�N|QQHQ�� 
 
'LHVHOEHQ�KHUUVFKHQGHQ�3DUWHLHQ�KDEHQ�
GHQ� .RQ]HUQHQ� XQG� .DSLWDOLVWHQ�� GLH�
RKQHKLQ� VFKRQ� DQ� 5HLFKWXP� HUVWLFNHQ��
LPPHU�QRFK�PHKU�6WHXHUQ�XQG�6XEYHQ�
WLRQHQ�JHVFKHQNW�XQG�GDI�U�EHL�XQV�JH�
VSDUW�� 'LHVH� 6SDUPD�QDKPHQ� KDEHQ�
)UDXHQ� GLH� 6LFKHUKHLW� JHQRPPHQ�� LKU�
.LQG�LQ�HLQHP�.UDQNHQKDXV�LQ�GHU�1lKH�
]XU�:HOW�]X�EULQJHQ��6LH�KDEHQ�GHQ�lOWH�
UHQ� 0HQVFKHQ� LQ� GHQ� NDSXWWJHVSDUWHQ�
3IOHJHKHLPHQ� GDV�5HFKW� DXI� HLQ� Z�UGL�
JHV�/HEHQ� LP�$OWHU�JHUDXEW��:lUHQ�GDV�
QLFKW�GLH�DOOHUZLFKWLJVWHQ�*UXQGUHFKWH" 
 
8QG� GLHVH� (LQVSDUXQJHQ� JHKHQ� ZHLWHU��
,Q� GHU� 3DQGHPLH� KDW� GLH� 5HJLHUXQJ�
6FKXOGHQ� LQ� HLQHU� +|KH� JHPDFKW�� GLH�
DOOHV� %LVKHULJH� LQ� GHQ� 6FKDWWHQ� VWHOOW��
'LHVH� 6FKXOGHQ� ZXUGHQ� ]XP� JU|�WHQ�
7HLO� GD]X� JHQXW]W�� XP� GDV� *UR�NDSLWDO�
YRU�DOOHQ�)ROJHQ�GHU�.ULVH�]X�EHZDKUHQ��
-D�� VLH� KDEHQ� LKP� VRJDU� QRFK� HUP|J�
OLFKW��VLFK�DQ�GHU�.ULVH�]X�EHUHLFKHUQ�� 
8QG�VREDOG�GHU�:DKONDPSI� LP�6HSWHP�
EHU� YRUEHL� LVW�� ZLUG� GLH� QHXH�5HJLHUXQJ�
DQIDQJHQ��GLH�5DWHQ�I�U�GLHVH�6FKXOGHQ�
HLQ]XWUHLEHQ��$EHU�QLFKW�EHLP�*UR�NDSL�
WDO��VRQGHUQ�EHL�XQV�� 
 
8P�XQV�DQ�GLHVHQ�*HGDQNHQ�]X�JHZ|K�
QHQ�� KDEHQ� XQV� GLH� Ä:LUWVFKDIWV-
IRUVFKXQJVLQVWLWXWH³� �GLH� ZLFKWLJH� %HUD�
WHU� GHU� 5HJLHUXQJ� VLQG�� HLQHQ� HUVWHQ�
(LQEOLFN� LQ� GLH� ,GHHQZHUNVWDWW� JHJHEHQ��
GLH� KLHU]X� EHUHLWV� H[LVWLHUW�� 0LWWH� $SULO�
KDEHQ� VLH� YHUN�QGHW�� GDVV� PDQ� MHW]W�
XQEHGLQJW� ÄGLH�6WDDWVILQDQ]HQ�ZLHGHU� LQ�
GHQ� *ULII� EHNRPPHQ³� P�VVH� XQG� GDI�U�
DOV� HUVWHQ� 6FKULWW���� GDV� 5HQWHQDOWHU�
QRFK�ZHLWHU�HUK|KHQ�VROOH�–�DXI����� 
 
'LH� %RWVFKDIW� LVW� HLQGHXWLJ�� :lKUHQG�
XQG� QDFK� GHU� 3DQGHPLH� ZHUGHQ� GLH�
*UXQGUHFKWH�GHU�$UEHLWHUNODVVH��ZHUGHQ�
XQVHUH� ([LVWHQ]EHGLQJXQJHQ� VFKR�
QXQJVORV� DQJHJULIIHQ��8QG�ZHU� ZLUG� VLH�
YHUWHLGLJHQ��ZHQQ�QLFKW�ZLU� $UEHLWHQGHQ�
VHOEHU" 

ZLH� P|JOLFK� ZLHGHU� PHKU� .XQGHQ� ]X�
EHVFKHUHQ�� 'DV� Ä*UXQGUHFKW³� GHU�:LUW�
VFKDIW�DXI�*HZLQQ��GDV�ZROOHQ�VLH�VFK�W�
]HQ�XQG�VR�VFKQHOO�ZLH�P|JOLFK�YRQ� MH�
GHU�(LQVFKUlQNXQJ�EHIUHLHQ�� 
 
,Q�GLHVHU�JDQ]HQ�'LVNXVVLRQ�WULWW�Y|OOLJ�LQ�
GHQ�+LQWHUJUXQG��GDVV�VLFK� LPPHU�QRFK�
������� 0HQVFKHQ� WlJOLFK� PLW� &RURQD�
LQIL]LHUHQ� XQG� QLFKW� ZHQLJH� YRQ� LKQHQ�
)ROJHVFKlGHQ� GDYRQWUDJHQ� ZHUGHQ��
8QG� YRU� DOOHP�� GDVV� QRFK� LPPHU� ���-
����0HQVFKHQ�WlJOLFK�VWHUEHQ�� 
8QG�HV�LVW�YRU�DOOHP�GLH�DUEHLWHQGH�XQG�
lUPHUH�%HY|ONHUXQJ��GLH�WlJOLFK�GLHVHP�
5LVLNR� DXVJHVHW]W� ZLUG�� (V� LVW� NHLQ� =X�
IDOO�� GDVV� HV� LQ� IDVW� DOOHQ� *UR�VWlGWHQ�
lKQOLFK�DXVVLHKW�ZLH�LQ�.|OQ��ZR�GLH�,Q]L�
GHQ]�LP�9LOOHQYLHUWHO�.|OQ-+DKQZDOG�EHL�
����OLHJW��LP�lUPHUHQ�$UEHLWHUYLHUWHO�.|OQ�
&KRUZHLOHU� KLQJHJHQ� EHL� �EHU� ����� 'LH�
$UEHLWHULQQHQ� XQG� $UEHLWHU�� XQG� JDQ]�
EHVRQGHUV� GLH� lUPHUHQ�� HUNUDQNHQ� ZH�
JHQ�GHU�$UEHLW�XQG�GHQ�:RKQYHUKlOWQLV�
VHQ� QLFKW� QXU� YLHO� KlXILJHU� DQ� &RURQD��
6LH�HUNUDQNHQ�DXFK�YLHO�KlXILJHU�VFKZHU�
XQG�VWHUEHQ��ZHLO�$UEHLW�XQG�$UPXW�YLHOH�
VFKRQ�YRUKHU�NUDQN�JHPDFKW�KDEHQ� 
 
1HLQ�� GLH� *UXQGUHFKWH� GHU� $UEHLWHQGHQ�
ZHUGHQ�LQ�GLHVHU�*HVHOOVFKDIW�DXI�NHLQHU�
(EHQH�JHVFK�W]W���)�U�XQV�JLEW�HV�ZHGHU�
HLQ� 5HFKW� DXI� HLQHQ� VLFKHUHQ� $UEHLWV�
SODW]�XQG�HLQHQ�DQVWlQGLJHQ�/RKQ��QRFK�
DXI�GHQ�6FKXW]�XQVHUHU�*HVXQGKHLW�� ,P�
*HJHQWHLO��XP�GDV�NDSLWDOLVWLVFKH�5HFKW�
DXI� LPPHU� PHKU� 3URILW� GXUFK]XVHW]HQ��
VFKUlQNHQ� GLH� KHUUVFKHQGHQ� 3ROLWLNHU�
VHOEVW� GLH� EHVWHKHQGHQ�5HFKWH� GHU� $U�
EHLWHQGHQ�LPPHU�ZHLWHU�HLQ�� 
 
'LHVHOEHQ� 3ROLWLNHU�� GLH� KHXWH� �EHU�
*UXQGUHFKWH� IDVHOQ�� KDEHQ� DOO� GLH� *H�
VHW]H�]XU�$XVZHLWXQJ�GHU�/HLKDUEHLW��GHU�
0LQLMREV�RGHU�]XU�$XIZHLFKXQJ�GHV�.�Q�
GLJXQJVVFKXW]HV� YHUDEVFKLHGHW�� *HVHW�
]H�� GLH� 0LOOLRQHQ� $UEHLWHQGHQ� QLFKW� QXU�
/RKQ�� VRQGHUQ� DXFK� YLHOH� 5HFKWH� LP�
$UEHLWVDOOWDJ�JHUDXEW�KDEHQ��'HQQ�MHGHU�
ZHL��� ZLH� YLHO� VFKZHUHU� HV� LVW�� VHOEVW�
GDV� 5HFKW� DXI� 3DXVH�� DXI� )HLHUDEHQG�
RGHU� DXFK� QXU� DXI� $UEHLWVNOHLGXQJ�

'DV�Ä*UXQGUHFKW³�DXI�5HQWH����PLW���"" 
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&RURQD-(SLGHPLH�LQ�,QGLHQ 
 

�9HUDQWZRUWXQJVORVH�5HJLHUXQJ�–�XQG�EDUEDULVFKH�:HOWZLUWVFKDIWVRUGQXQJ� 
,QGLHQ�GDFKWH��GLH�(SLGHPLH�ZlUH�YRUEHL��
6WDWWGHVVHQ�Z�WHW�VLH�MHW]W�DXI�XQIDVVED�
UH�:HLVH��PLW�KXQGHUWWDXVHQGHQ�1HXDQ�
VWHFNXQJHQ� XQG� WDXVHQGHQ� 7RWHQ� WlJ�
OLFK�� 'LH� %LOGHU� VLQG� VFKLHU� XQHUWUlJOLFK��
0HQVFKHQ�� GLH� DXI� %�UJHUVWHLJHQ� VWHU�
EHQ�� ZHLO� HV� NHLQH� .UDQNHQKDXVEHWWHQ�
XQG� NHLQHQ� OHEHQVUHWWHQGHQ� 6DXHUVWRII�
JLEW�� 6FKHLWHUKDXIHQ� ]XU� 9HUEUHQQXQJ�
GHU�7RWHQ� LQ�|IIHQWOLFKHQ�
3DUNV���� 
 
'LH� LQGLVFKH� 5HJLHUXQJ�
WUlJW� KLHUI�U� HLQH� JUR�H�
9HUDQWZRUWXQJ��,KUH�9HU�
DFKWXQJ� I�U� GLH� 0HQ�
VFKHQ�OlVVW�VLFK�NDXP�LQ�
:RUWH� IDVVHQ�� )�U� VHL�
QHQ� :DKONDPSI� RUJDQL�
VLHUWH� 3UHPLHUPLQLVWHU�
0RGL� 0DVVHQYHUDQVWDO�
WXQJHQ� XQG� OLH�� ULHVLJH�
UHOLJL|VH� )HLHUQ� VHLQHV�
:lKOHUNOLHQWHOV�]X��:lKUHQG�GLH�,QIHNWLR�
QHQ�UDVDQW�DQVWLHJHQ��VFKZDQJ�HU�JUR�H�
5HGHQ� �EHU� ,PSINDPSDJQHQ� XQG� XQWHU�
QDKP«� QLFKWV�� (LQ� LQWHUYLHZWHU� $UEHLWHU�
DXV�HLQHP�,QGXVWULHJHELHW�EHL�'HOKL�VDJ�
WH�� Ä,FK� JODXEH�� GLH� ZROOHQ� XQV� HLQIDFK�
XPEULQJHQ�³ 
 
'DVV�GLH�.DWDVWURSKH�MHGRFK�HLQ�VROFKHV�
$XVPD�� DQJHQRPPHQ� KDW�� OLHJW� YRU� DO�
OHP�DQ�GHU�WLHIHQ�8QJOHLFKKHLW�LQ�GLHVHP�
/DQG�� LQGHP�HV�]ZDU� I�U�HLQH�NOHLQH� UHL�
FKH�0LQGHUKHLW�$OOHV�JLEW�� I�U�GHQ�*UR��

WHLO� GHU� %HY|ONHUXQJ� MHGRFK� QXU� $UPXW�
XQG� 8QWHUHQWZLFNOXQJ��:LH� VROO� PDQ� HL�
QHU� (SLGHPLH� HQWJHJHQWUHWHQ�� ZHQQ� HV�
QXU� �� .UDQNHQKDXVEHWWHQ� I�U� �������
0HQVFKHQ�JLEW�–�JHJHQ�EHU����LQ�&KLQD�
XQG����LQ�'HXWVFKODQG"�:HQQ�HV�LQ�GLH�
VHP�ULHVLJHQ�/DQG�QXU�������/.:V�JLEW��
GLH� GHQ� VR� GULQJHQG� EHQ|WLJWHQ� 6DXHU�
VWRII�]X�GHQ�.OLQLNHQ�EULQJHQ�N|QQHQ" 

'LHV�LVW�GDV�(UJHEQLV�GDYRQ��GDVV�,QGLHQ�
HUVW� KXQGHUW� -DKUH� DOV� .RORQLH� DXVJH�
SO�QGHUW� XQG� GDQQ� HLQ]LJ� GDUDXI� DXVJH�
ULFKWHW�ZXUGH��GHQ�ZHVWOLFKHQ�.RQ]HUQHQ�
DOV� ELOOLJH� =XOLHIHULQGXVWULH� ]X� GLHQHQ��
8QG� GHUHQ� ,QWHUHVVHQ� VWHKHQ� LPPHU� DQ�
HUVWHU�6WHOOH��VHOEVW�MHW]W�QRFK�� 
 
6R� KDW� GLH� LQGLVFKH� 5HJLHUXQJ� GHU� ,Q�
GXVWULH�� GDUXQWHU� GHQ� 6WDKO-� XQG� gONRQ�
]HUQHQ��QRFK�ELV�YRU�NXU]HP�HUODXEW��GHQ�
NQDSSHQ� 6DXHUVWRII� DXI� GHP�0DUNW� DXI�
]XNDXIHQ� –� ZlKUHQG� GLH� 0HQVFKHQ� LQ�

GHQ�.UDQNHQKlXVHUQ�XQG�DXI�GHU�6WUD�H�
DXV�6DXHUVWRIIPDQJHO�HUVWLFNHQ� 
 
,QGLHQ� LVW� DXFK� GHU� JU|�WH� =XOLHIHUHU� I�U�
GLH� ZHVWOLFKHQ� 3KDUPDNRQ]HUQH�� ����
DOOHU� ,PSIVWRIIH� GHU� :HOW� ZHUGHQ� KLHU�
SURGX]LHUW��(LQ�7HLO� GLHVHU�)DEULNHQ�SUR�
GX]LHUW�DXFK�&RURQD-,PSIVWRII��'RFK�GHQ�
KDEHQ� GLH� 3KDUPDNRQ]HUQH� LQ� GLH� /lQ�

GHU�H[SRUWLHUW��GLH�PHKU�GDI�U�
EH]DKOHQ� NRQQWHQ�� LQVEHVRQ�
GHUH�LQ�GLH�(8�XQG�GLH�86$����
ZlKUHQG�LQ�,QGLHQ�QXU�ZHQLJH�
JHLPSIW�VLQG� 
 
0HKU�QRFK��(LQ�7HLO�GHU�)DE�
ULNHQ�� GLH� LQ� ,QGLHQ� &RURQD-
,PSIVWRII� KHUVWHOOHQ� N|QQWHQ��
VWHKW�VWLOO��'LH�HLQHQ��ZHLO�GDV�
3DWHQWUHFKW� LKQHQ� GLH� +HU�
VWHOOXQJ� YHUELHWHW�� 'LH� DQGH�
UHQ�–�GDUXQWHU�PHKUHUH�)DE�
ULNHQ�YRQ�$VWUD=HQHFD�–�ZHLO�

LKQHQ�ZLFKWLJH�9RUSURGXNWH�IHKOHQ��GLH�LQ�
GHQ�86$� KHUJHVWHOOW� ZHUGHQ�� 'HQQ�86-
3UlVLGHQW� %LGHQ� KDW� GHUHQ� ([SRUW� VHLW�
0RQDWHQ� YHUERWHQ�� XP�GHQ�86$�VR� YLHO�
,PSIVWRII�ZLH�P|JOLFK�]X�VLFKHUQ� 
 
'LH�KXQGHUWWDXVHQGHQ�0HQVFKHQ�� GLH� LQ�
GLHVHU�&RURQD-:HOOH�LKU�/HEHQ�YHUOLHUHQ��
VWHUEHQ�DQ�GHP�9LUXV��'RFK�JHW|WHW�ZXU�
GHQ� VLH� YRQ� HLQHU� YHUDQWZRUWXQJV-� XQG�
VNUXSHOORVHQ�5HJLHUXQJ�XQG�HLQHU�HEHQ�
VR�XQJHUHFKWHQ�ZLH�EDUEDULVFKHQ�NDSLWD�
OLVWLVFKHQ�:HOWRUGQXQJ� 

0LNURFKLSV�XQG�.XU]DUEHLW�LQ�GHQ�$XWRZHUNHQ� 

'LH�)ROJHQ�HLQHU�LUUVLQQLJHQ�:LUWVFKDIWVRUGQXQJ 
%HL�9:��'DLPOHU�XQG�)RUG�VWHKHQ�GHU]HLW�
LPPHU�ZLHGHU� I�U�HLQ]HOQH�RGHU�PHKUHUH�
:RFKHQ�GLH�%lQGHU�VWLOO��ZHLO�LKQHQ�ZLFK�
WLJH�7HLOH��JHQDXHU�JHVDJW�HOHNWURQLVFKH�
0LNURFKLSV� IHKOHQ�� 3URPSW� KDEHQ� VLH�
]HKQWDXVHQGH� $UEHLWHQGH� LQ� .XU]DUEHLW�
JHVFKLFNW�� 'HQQ� GLHVH� .RQ]HUQH�PLW� LK�
UHQ�0LOOLDUGHQJHZLQQHQ�ILQGHQ�HV�VHOEVW�
YHUVWlQGOLFK��GLH�.XU]DUEHLW�]X�PLVVEUDX�
FKHQ��XP�VLFK�YRQ�GHQ�$UEHLWHQGHQ�XQG�
GHU� $OOJHPHLQKHLW� LKUH� /LHIHUNHWWHQSURE�
OHPH�EH]DKOHQ�]X�ODVVHQ� 
 
'HU� &KLSPDQJHO�� GHU� QRFK� 0RQDWH� DQ�
KDOWHQ� ZLUG�� EHWULIIW� DOOH� $XWRNRQ]HUQH�
ZHOWZHLW�� 'LH� *U�QGH� VLQG� GLH� ]|JHUOL�
FKHQ� %HVWHOOXQJHQ� GHU� $XWRLQGXVWULH� ]X�
%HJLQQ� GHU� 3DQGHPLH�� GHU� +RPHRIILFH-
%RRP�GHU�&RPSXWHU-�XQG�+DQG\SURGXN�
WLRQ�� GLH� HEHQIDOOV� 0LNURFKLSV� EUDXFKW��
DX�HUGHP�PHKUHUH�1DWXUNDWDVWURSKHQ�LQ�
GHQ�SURGX]LHUHQGHQ�/lQGHUQ�� 

'RFK�GDVV�GLHVH�6W|UXQJHQ�VR�PDVVLYH�
)ROJHQ�KDEHQ�� LVW�GLH�)ROJH�HLQHU�JUXQG�
OHJHQGHUHQ� (QWZLFNOXQJ� GHU� :LUWVFKDIW��
:LH� 0DVNHQ� RGHU� 0HGLNDPHQWHQZLUN�
VWRIIH� VLQG�0LNURFKLSV�0DVVHQZDUH�� GH�
UHQ�+HUVWHOOXQJ�I�U�GLH�.DSLWDOLVWHQ�QXU�LQ�
ULHVLJHQ�0HQJHQ�ZLUNOLFK�SURILWDEHO�LVW�� 
 
'DKHU� KDEHQ� GLH� $XWRKHUVWHOOHU� XQG�
(OHNWURQLNNRQ]HUQH� GHUHQ� 3URGXNWLRQ�
DXVJHODJHUW�XQG� LQ�HLQLJHQ�ZHQLJHQ�8Q�
WHUQHKPHQ�YRU�DOOHP�LQ�7DLZDQ�XQG�6�G�
NRUHD� NRQ]HQWULHUW�� 'DV� JU|�WH� GLHVHU�
8QWHUQHKPHQ�� GHU� WDLZDQHVLVFKH� .RQ�
]HUQ� 760&�� SURGX]LHUW� JDQ]� DOOHLQ� ����
GHU�0LNURFKLSV�I�U�GLH�JHVDPWH�ZHOWZHLWH�
$XWRLQGXVWULH�� (QWVSUHFKHQG� JUR�� VLQG�
GLH�$XVZLUNXQJHQ�MHGHU�6W|UXQJ�GRUW�DXI�
DOOH�$XWRZHUNH�GHU�:HOW�� 
 
'LH�0LNURFKLSV�VLQG�NHLQ�(LQ]HOIDOO��,Q�GHU�
MHW]LJHQ�.ULVH�ZXUGHQ� QRFK�PHKU� )DEUL�

NHQ�ZHOWZHLW�JHVFKORVVHQ��ZHLO�GHQ�.DSL�
WDOLVWHQ� GHUHQ� 3URILWUDWH� ]X� QLHGULJ� ZDU��
0LW� GHP� (UJHEQLV�� GDVV� LKUH� RKQHKLQ�
VFKRQ�DXI�6SDUIODPPH�XQG� -XVW-LQ-7LPH�
RUJDQLVLHUWH�3URGXNWLRQ�QRFK�FKDRWLVFKHU�
XQG� DQIlOOLJHU� JHZRUGHQ� LVW�� ���� GHU�
,QGXVWULHEHWULHEH� IHKOHQ� GHU]HLW� ZLFKWLJH�
0DWHULDOLHQ� RGHU� 7HLOH�� LQVEHVRQGHUH�
.XQVWVWRIIH� 
 
'LH� NDSLWDOLVWLVFKH�:LUWVFKDIW�� LQ� GHU� MH�
GHV� 8QWHUQHKPHQ�� MHGHU� .RQ]HUQ� QDFK�
GHP� 3ULQ]LS� GHU� 3URILWPD[LPLHUXQJ� I�U�
VLFK�DOOHLQH�ZLUWVFKDIWHW�XQG�HQWVFKHLGHW��
LVW� YROONRPPHQ� XQJHHLJQHW� I�U� GLH� %H�
G�UIQLVVH� HLQHU� ZHOWZHLWHQ� 3URGXNWLRQ��
ZLH�VLH�VHLW�-DKU]HKQWHQ�H[LVWLHUW�� 
 
)�U� HLQH� HIIHNWLYH� XQG� QDFKKDOWLJH� 3UR�
GXNWLRQ� EUDXFKW� HV� HLQH� ZHOWZHLWH� JH�
SODQWH�:LUWVFKDIW� LQ�GHQ�+lQGHQ�GHU�$OO�
JHPHLQKHLW� 



���0DL�����  ���� ������ %81'�5(92/87,21b5(5�$5%(,7(5    6HLWH�� 

&'8-.DQGLGDW�0DD�HQ��GLH�%U�FNH�]XU�$I' 
 

'LH�&'8� LQ�7K�ULQJHQ�KDW� DOV�HLQHQ�%XQGHVWDJVNDQGLGDWHQ�
GHQ� HKHPDOLJHQ� &KHI� GHV� 9HUIDVVXQJVVFKXW]HV� 0DD�HQ�
DXIJHVWHOOW��0DD�HQ�ZDU������ZHJHQ�VHLQHU�RIIHQ�UHFKWVH[W�
UHPHQ�bX�HUXQJHQ�DXV�GLHVHP�$PW�HQWIHUQW�ZRUGHQ��)�U�GLH�
&'8�NDQGLGLHUW�GDPLW�MHPDQG��GHU�EXQGHVZHLW�EHNDQQW�GDI�U�
LVW��GDVV�HU�Ä9HUVWlQGQLV³�I�U�+HW]MDJGHQ�DXI�)O�FKWOLQJH�JH�
lX�HUW�XQG�GLH�$I'�EHUDWHQ�KDW��XQG�GHU�DXFK�LQ�VHLQHQ�5H�
GHQ� XQG� UHJHOPl�LJHQ� 7ZLWWHU-1DFKULFKWHQ� HLQHP�$I'-&KHI�
0HXWKHQ�LQ�1LFKWV�QDFKVWHKW� 
 

,Q�7K�ULQJHQ��ZR�GLH�$I'�EHL�GHQ�/DQGWDJVZDKOHQ�������EHU�
����GHU�6WLPPHQ�EHNRPPHQ�KDW��ZROOWHQ�EHGHXWHQGH�7HLOH�
GHU�&'8�VFKRQ�GDPDOV�PLW�GHU�$I'�JHPHLQVDP�UHJLHUHQ��0LW�
GHU�1RPLQLHUXQJ�YRQ�0DD�HQ�PDFKHQ�VLH�GHXWOLFK��GDVV�VLH�
DXI�GLHVH�3HUVSHNWLYH�DXFK�ZHLWHUKLQ�VHW]HQ�� 
 

'LH�&'8�KDW�LQ�GHQ�OHW]WHQ�-DKUHQ�YHUVXFKW��:lKOHU�PLW�GHP�
$UJXPHQW� ]X� JHZLQQHQ�� Ä:lKOW� XQV�� XP� GLH�$I'� ]X� YHUKLQ�
GHUQ�³�'LH�1RPLQLHUXQJ�0DD�HQV�MHGRFK�LVW�HLQ�ZHLWHUHU�%H�
ZHLV�GDI�U��GDVV�GLH�&'8�NHLQ�%ROOZHUN�JHJHQ��VRQGHUQ� LP�
*HJHQWHLO�HLQH�%U�FNH�]X�HLQHU�$I'-5HJLHUXQJ�VHLQ�NDQQ� 

6FKRO]��*HVFKHQNH�DQ�GLH�%DQNHQ�VLQG�$OOWDJ 
 

63'-.DQ]OHUNDQGLGDW� 2ODI� 6FKRO]� KDW� YRU� GHP� 8QWHUVXFKXQJV�
DXVVFKXVV�XQWHU�SO|W]OLFKHP�*HGlFKWQLVVFKZXQG�JHOLWWHQ��(V�JLQJ�
XP�GLH�:DUEXUJ-%DQN��GLH�]ZHLWJU|�WH�%DQN�+DPEXUJV��GLH�6WHX�
HUQ� LQ� +|KH� YRQ� ���0LOOLRQHQ� (XUR� KLQWHU]RJHQ� KDW�� $OV� GDV� )L�
QDQ]DPW�GLHVH������]XU�FNIRUGHUWH�� WUDIHQ�VLFK�GLH�]ZHL�%DQNHL�
JHQW�PHU�]ZHL�0DO�PLW�6FKRO]��GHU�GDPDOV�QRFK�2EHUE�UJHUPHLV�
WHU�YRQ�+DPEXUJ�ZDU��8QG�NXU]�GDUDXI�YHU]LFKWHWH�GDV�+DPEXUJHU�
)LQDQ]DPW�JDQ]�SO|W]OLFK�DXI�GLH�5�FN]DKOXQJ�GHU�KLQWHU]RJHQHQ�
6WHXHUQ�� 
 

6FKRO]�EHKDXSWHW�VWHLI�XQG�IHVW��HU�KlWWH�PLW�GLHVHP�*HVFKHQN�DQ�
GLH� %DQN� QLFKWV� ]X� WXQ�� 9RP� 8QWHUVXFKXQJVDXVVFKXVV� JHIUDJW��
ZRU�EHU�HU�GHQQ�VRQVW�PLW�GHQ�%DQNHLJHQW�PHUQ�JHVSURFKHQ�KD�
EH��HUNOlUWH�HU��HU�KDEH�VR�YLHOH�7HUPLQH�GLHVHU�$UW��GD�N|QQH�HU�
VLFK�GRFK�QLFKW�DQ�MHGHQ�HLQ]HOQHQ�HULQQHUQ� 
 

'DV�N|QQWH�VRJDU�VWLPPHQ��$OV�)LQDQ]PLQLVWHU�LVW�6FKRO]�VFKOLH��
OLFK�WDJWlJOLFK�GDPLW�EHVFKlIWLJW��GHQ�.RQ]HUQHQ�XQG�%DQNHQ�0LOOL�
DUGHQJHVFKHQNH� XQG� DQGHUH� 9RUWHLOH� ]X� YHUVFKDIIHQ�� 'D� NDQQ�
PDQ�VR�HLQH�.OHLQLJNHLW�ZLH����0LOOLRQHQ�(XUR�VFKRQ�PDO�YHUJHV�
VHQ� 

9:��9RP�%HWULHEVUDWVYRUVLW]HQGHQ�]XP�3HUVRQDOFKHI��XQG�NHLQHU�PHUNW�GHQ�8QWHUVFKLHG� 
 

���-DKUH�ODQJ�ZDU�%HUQG�2VWHUORK�%HWULHEVUDWVYRUVLW]HQGHU�EHL�9:��ZR�HU�DQJHEOLFK�GLH�,QWHUHVVHQ�GHU�$UEHLWHULQQHQ�XQG�$UEHLWHU�
YHUWUHWHQ�ZROOWH��1XQ�DEHU�LVW�HU�3HUVRQDOFKHI�EHL�GHU�1XW]IDKU]HXJH-7RFKWHU�YRQ�9:�JHZRUGHQ� 
 

/HW]WHQGOLFK� LVW�GLHVHU�6FKULWW�QXU�GLH� ORJLVFKH�)ROJH�GDYRQ��GDVV�HU�DOV�%HWULHEVUDW�DXFK�VFKRQ� LPPHU�DXV�6LFKW�GHV�8QWHUQHK�
PHQV��EHUOHJW�KDW��,PPHU�ZLHGHU�KDW�HU�9RUVFKOlJH�JHPDFKW��ZLH�HV�GHP�8QWHUQHKPHQ�ÄEHVVHU�JHKHQ³�N|QQWH��6R�KDW�HU������
GHP�.RQ]HUQYRUVWDQG�����6HLWHQ�6SDUYRUVFKOlJH�YRUJHOHJW��XP�GHQ�*HZLQQ�YRQ�9:�XP���0LOOLDUGHQ�(XUR�]X�VWHLJHUQ��8QG�LQ�
GHQ�OHW]WHQ�-DKUHQ�KDW�HU�JOHLFK�DQ�]ZHL�Ä=XNXQIWVSDNHWHQ³�PLWJHDUEHLWHW��GLH�GHQ�3URILWHQ�LQ�GHU�7DW�HLQH�H[]HOOHQWH�=XNXQIW�EHUHL�
WHW��GDI�U�DEHU��������$UEHLWVSOlW]H�YHUQLFKWHW�KDEHQ� 
'LH�.DSLWDOLVWHQ�KDEHQ�UHLKHQZHLVH�EH]DKOWH�/HXWH��GLH�I�U�VLH�3OlQH�DXVW�IWHOQ��ZLH�VLH�LKUH�3URILWH�QRFK�ZHLWHU�VWHLJHUQ�N|QQHQ��
'DV�LVW�QLFKW�GHU�-RE�GHU�0HQVFKHQ��GLH�GLH�$UEHLWHQGHQ�YHUWUHWHQ�ZROOHQ� 
 

,P�*HJHQVDW]�]X�GHP��ZDV�2VWHUORK�XQG�DQGHUH�%HWULHEVUlWH�EHKDXSWHQ��VLFKHUW�GHU�3URILW�QLFKW�GLH�([LVWHQ]�GHU�$UEHLWHQGHQ��,P�
*HJHQWHLO��GLH�$UEHLWHQGHQ�N|QQHQ�LKUH�,QWHUHVVHQ��LKUH�([LVWHQ]�QXU�JHJHQ�GLH�.DSLWDOLVWHQ�YHUWHLGLJHQ��LQGHP�VLH�GDUXP�NlPS�
IHQ��GDVV�GHU�YRQ�LKQHQ�JHVFKDIIHQH�5HLFKWXP�HEHQ�QLFKW�LQ�GLH�7DVFKHQ�GHU�$NWLRQlUH�IOLH�W��VRQGHUQ�I�U�LKUH�$UEHLWVSOlW]H�XQG�
/|KQH�YHUZHQGHW�ZLUG��8QG�ZDV�VLH�KLHUI�U�EUDXFKHQ��VLQG�$UEHLWHUYHUWUHWHU��GLH�GLHVHV�%HZXVVWVHLQ�YHUEUHLWHQ�XQG�GLH�$UEHLWHQ�
GHQ�LQ�LKUHQ�.lPSIHQ�XQWHUVW�W]HQ� 

:DUQVWUHLNV�EHL�GHQ�)OHLVFKNRQ]HUQHQ��HLQ�JXWHU�$QIDQJ� 

6HLW�$QIDQJ�GHV�-DKUHV�G�UIHQ�GLH�$U�
EHLWHQGHQ� LQ� GHQ� 6FKODFKWK|IHQ� QLFKW�
PHKU� �EHU� 6XEILUPHQ� XQG� /HLKDUEHLW�
HLQJHVWHOOW�ZHUGHQ��'RFK�I�U�GLH�$UEHL�
WHULQQHQ�XQG�$UEHLWHU�KDW�VLFK�GDGXUFK�
QLFKWV�YHUEHVVHUW��'HQQ�&'8�XQG�63'�
KDEHQ� ]ZDU� GLH� 6XEILUPHQ� YHUERWHQ��
'HQ� )OHLVFKNRQ]HUQHQ� VHOEHU� DEHU�
KDEHQ� VLH� JDQ]� EHZXVVW� MHGHV� 5HFKW�
JHODVVHQ�� GLH� $UEHLWHQGHQ� ZHLWHU� ]X�
PLVHUDEOHQ�%HGLQJXQJHQ�DXV]XEHXWHQ�� 
 
8QG� VR� VWHOOHQ� 7|QQLHV� XQG�&R�� GLH�$U�
EHLWHULQQHQ� XQG� $UEHLWHU� QXQ� GLUHNW� HLQ��
DEHU� ]X� GHQVHOEHQ� 1LHGULJO|KQHQ� ZLH�
YRUKHU�������RGHU�������(XUR�GLH�6WXQGH�
I�U� GLHVH� H[WUHP� KDUWH� $UEHLW�� $XFK� I�U�
HLQ� %HWW� LQ� GHQ� RIW� VFKlELJHQ� *HPHLQ�
VFKDIWVXQWHUN�QIWHQ�P�VVHQ� GLH� UXPlQL�
VFKHQ� XQG� EXOJDULVFKHQ� $UEHLWHQGHQ�
ZHLWHUKLQ�����(XUR�LP�0RQDW�DEGU�FNHQ��
8QG�ZDV�GLH�$UEHLWV]HLWHQ�DQJHKW��=ZDU�
DUEHLWHQ� VLH� MHW]W� QXU� QRFK� VHOWHQ� ���

6WXQGHQ� SUR� 7DJ�� VRQGHUQ� GLH� OHJDO� HU�
ODXEWHQ��-���6WXQGHQ��$EHU�GDI�U� ODXIHQ�
GLH�%lQGHU�VFKQHOOHU� 
 
'RFK� HWZDV� KDW� VLFK� YHUlQGHUW�� 'HQQ�
YLHOH�$UEHLWHQGH�GHU�6FKODFKWK|IH�KDWWHQ�
HUZDUWHW��GDVV�VLFK�PLW�GHP�*HVHW]�ZLUN�
OLFK�HWZDV�I�U�VLH�YHUEHVVHUQ�Z�UGH��'LH�
(QWWlXVFKXQJ�� GDVV� GLHV� QLFKW� SDVVLHUW�
LVW�� KDW� VLFK� EHL� HLQLJHQ� LQ�:XW� YHUZDQ�
GHOW� –� XQG� LQ� GLH� (UNHQQWQLV�� GDVV� VLH�

VHOEHU�ZHUGHQ�NlPSIHQ�P�VVHQ�� 
 
=XP�HUVWHQ�0DO�VHLW�YLHOHQ�-DKUHQ�KDEHQ�
VLH�GHQ�.RSI�HUKREHQ��PLW�:DUQVWUHLNV�LQ�
PHKUHUHQ�6FKODFKWK|IHQ�� EHL�9LRQ��7|Q�
QLHV�� 'DQLVK� &URZQ� XQG� DQGHUHQ�� I�U�
������ 0LQGHVWORKQ� XQG� HLQH� 6WDIIHOXQJ�
ELV� ��� (XUR� GLH� 6WXQGH�� 8QG� GLHV� NDQQ�
I�U� GLH�=XNXQIW� GHU�$UEHLWHQGHQ�GHXWOLFK�
PHKU� YHUlQGHUQ� DOV� MHGHV� *HVHW]� HLQHU�
NDSLWDOLVWLVFKHQ�5HJLHUXQJ� 



6HLWH��       '$6�527(�78&+     �������0DL����� ���� 

:ROOHQ�6LH�XQV�HUUHLFKHQ" 

 

'$6�527(�78&+�-� 
3RVWIDFK����������-�������(VVHQ� 

(-0DLO��GDV-URWH-WXFK#JP[�GH�� 

7HOHIRQ������-��������� 

ZZZ�EXQG-UHYROXWLRQDHUHU-DUEHLWHU�RUJ 
 
 

'DV�5RWH�7XFK�NDQQ�PDQ�DXFK�DERQQLHUHQ��
I�U����Φ�SUR�-DKU� 

(VVHQ�����0LOOLRQHQ�(XUR�
Ä$EZUDFNSUlPLH³�I�U�]ZHL�

.UDQNHQKlXVHU 
'HU� .UDQNHQKDXVEHWUHLEHU� &RQWLOLD� KDW�
(QGH� ����� JOHLFK� ]ZHL� .UDQNHQKlXVHU�
LQ� (VVHQ� JHVFKORVVHQ�� 8QG� GDI�U� EH�
NRPPW� HU� MHW]W� DXFK� QRFK� HLQH� VDIWLJH�
%HORKQXQJ�����0LOOLRQHQ�(XUR�]DKOW� LKP�
GHU� Ä6WUXNWXUIRQG³� YRQ� /DQG� XQG� %XQG�
GDI�U�� GDVV� �EHU� ���� %HWWHQ� XQG� HLQH�
GHU� ZHQLJHQ� *HEXUWHQVWDWLRQHQ� JH�
VFKORVVHQ� ZXUGHQ� –� XQG� GHU� (VVHQHU�
1RUGHQ�NHLQ�.UDQNHQKDXV�PHKU�KDW�� 
 

&RQWLOLD� LVW� NHLQ� (LQ]HOIDOO�� %XQGHVZHLW�
HUKDOWHQ� .UDQNHQKDXVEHWUHLEHU� VROFKH�
Ä$EZUDFNSUlPLHQ³� DOV� $QUHL]� GDI�U��
.UDQNHQKlXVHU� ]X� VFKOLH�HQ�� 8QG� GDV�
PLWWHQ�LQ�GHU�3DQGHPLH� 
 

3ROLWLN�XQG�SULYDWH�.OLQLNEHWUHLEHU�DUEHL�
WHQ� +DQG� LQ� +DQG�� XP� QRFK� PHKU� ]X�
VSDUHQ� XQG� GLH�ZHQLJHQ� YHUEOHLEHQGHQ�
.UDQNHQKlXVHU�ÄSURILWDEOHU³�]X�PDFKHQ��
(LQH�NULPLQHOOH�3ROLWLN�PLW�OHEHQVJHIlKU�
OLFKHQ�)ROJHQ�–�ZHQQ�ZLU�VLH�QLFKW�YHU�
KLQGHUQ� 

5DVVLVWLVFKH�3ROL]HLJHZDOW�LVW�W|GOLFK�–�DXFK�LQ�'HOPHQKRUVW� 
 

,Q�'HXWVFKODQG�KDW�GLH�UDVVLVWLVFKH�3ROL]HLJHZDOW�HUQHXW�HLQHQ�MXQJHQ�0DQQ�JHW|WHW��
'HU���MlKULJH� ,UDNHU�4RVD\�KDWWH� LP�3DUN� LQ�'HOPHQKRUVW�PLW�VHLQHP�)UHXQG�HLQHQ�
-RLQW�JHUDXFKW��)�U�GLHVHV�Ä6FKZHUVWYHUEUHFKHQ³�ZXUGH�HU�YRQ�GHU�3ROL]HL�PLW�3IHI�
IHUVSUD\� �EHUZlOWLJW�� DXI� GHQ�%DXFK� JHZRUIHQ� XQG�PLW�+DQGVFKHOOHQ� DP�%RGHQ� IL�
[LHUW��0HKUIDFK�ZLHGHUKROWH�4RVD\�GDUDXIKLQ��GDVV�HU�QLFKW�PHKU�ULFKWLJ�DWPHQ�N|Q�
QH��'RFK�3ROL]HL�XQG�6DQLWlWHU�EH]HLFKQHWHQ�LKQ�DOV�6LPXODQWHQ��6WDWW�LKP�]X�KHOIHQ��
VFKOHLIWHQ�VLH�LKQ�]XP�3ROL]HLDXWR�XQG�EUDFKWHQ�LKQ�]XU�:DFKH��ZR�HU�LQV�.RPD�ILHO�
XQG�WDJV�GDUDXI�LP�.UDQNHQKDXV�YHUVWDUE� 
 

3ROL]HL� XQG� 6WDDWVDQZDOW� YHUVXFKWHQ�� GHQ� )DOO� XQWHU� GHQ� 7LVFK� ]X� NHKUHQ� XQG� EH�
KDXSWHWHQ�VWHLI�XQG�IHVW��HV�KDEH�NHLQHUOHL� ÄXQUHFKWPl�LJH�3ROL]HLJHZDOW³�JHJHEHQ��
'RFK�GLH�)DPLOLH�JDE�HLQH�]ZHLWH�2EGXNWLRQ�LQ�GHU�8QLNOLQLN�+DPEXUJ-(SSHQGRUI�LQ�
$XIWUDJ�� 8QG� GLH� EHZLHV�� GDVV�4RVD\� HLQGHXWLJ� DQ�$WHPQRW� VWDUE� �YHUPXWOLFK� DXI�
JUXQG�GHV�3IHIIHUVSUD\V���ZDV�GLH�3ROL]LVWHQ�WURW]�DOOHU�+LOIHUXIH�LJQRULHUW�KDWWHQ��0HKU�
QRFK�� 'LH� 2EGXNWLRQ� ]HLJWH�� GDVV� GLH� 3ROL]LVWHQ� LKQ� RIIHQVLFKWOLFK� YRU� VHLQHP� 7RG�
PLVVKDQGHOW�KDWWHQ��'HU� MXQJH�0DQQ�KDWWH�]DKOUHLFKH�9HUOHW]XQJHQ��(LQEOXWXQJHQ«�
XQG�HLQH�DEJHELVVHQH�=XQJHQVSLW]H�� 
 

0LW����-DKUHQ�ZDU�4RVD\�YRU�GHQ�%RPEHQ�XQG�*HZHKUVDOYHQ�LP�,UDN�QDFK�'HXWVFK�
ODQG�JHIORKHQ��XP�VHLQ�/HEHQ�]X�UHWWHQ�–�EHYRU�HU�HV�KLHU�GXUFK�GLH�+DQG�UDVVLVWL�
VFKHU�3ROL]LVWHQ�YHUORU�� 

,PSIVWRIIH 

'LH�$OOJHPHLQKHLW�IRUVFKW��GLH�3KDUPDNRQ]HUQH�NDVVLHUHQ 
 

%ULWLVFKH�XQG�QLHGHUOlQGLVFKH�)RUVFKHU�KDEHQ�|IIHQWOLFK�JHPDFKW��GDVV�GLH�(QWZLFN�
OXQJ�GHV�$VWUD=HQHFD-,PSIVWRIIV�]X�����DXV�|IIHQWOLFKHQ�*HOGHUQ�ILQDQ]LHUW�ZXUGH��
EH]DKOW�YRQ�GHU�(8��GHP�1DWLRQDO�+HDOWK�,QVWLWXWH�GHU�86$�XQG�GHP�EULWLVFKHQ�6WDDW��
8QG�EHL�DQGHUHQ�,PSIVWRIIHQ�VLHKW�HV�QLFKW�EHVVHU�DXV��+LHU�OLHJHQ�QLFKW�DOOH�)LQDQ]�
TXHOOHQ�RIIHQ��GRFK�GLH�)RUVFKHU�NRPPHQ�]X�GHU�(LQVFKlW]XQJ��GDVV�GLH�3KDUPDLQ�
GXVWULH�JHUDGH�HLQPDO������GHU�)RUVFKXQJ�EH]DKOW�KDW�� 
 

'DV�KLQGHUW�VLH�QLFKW�GDUDQ��GLHVH�,PSIVWRIIH�DOV�LKU�(LJHQWXP�]X�YHUNDXIHQ�XQG�NUlI�
WLJ�GDI�U�DE]XNDVVLHUHQ��%LRQ7HFK�3IL]HU�ZLOO�GDQN�GHU�JUR�HQ�1DFKIUDJH�VHLQH�3UHL�
VH�VRJDU�QRFK�HLQPDO�HUK|KHQ�XQG�N�QIWLJ������¼�VWDWW������¼�SUR�,PSIGRVLV�YHUODQ�
JHQ�� 
 

'LH�*LHU�GHU�3KDUPDNRQ]HUQH��GLH�DOV�3DUDVLWHQ�YRQ�GHU�|IIHQWOLFKHQ�)RUVFKXQJ�OH�
EHQ��NHQQW�NHLQH�*UHQ]HQ��8QG�GLH�5HJLHUXQJHQ�OLHJHQ�LKQHQ�]X�)��HQ�XQG�EH]DK�
OHQ�MHGH�QRFK�VR�XQYHUVFKlPWH�5HFKQXQJ����PLW�XQVHUHP�*HOG� 

��-6WXQGHQ-6WUHLNV�LQ�GHU�0HWDOOLQGXVWULH��Ä*OHLFKH�/|KQH�LQ�2VW�XQG�:HVW³� 
'LH�7DULIUXQGH�LQ�GHU�0HWDOO-�XQG�(OHNWUR�
LQGXVWULH�LVW�HLJHQWOLFK�]X�(QGH��'RFK�GLH�
$UEHLWHQGHQ� LQ� %HUOLQ�� %UDQGHQEXUJ� XQG�
6DFKVHQ�NlPSIHQ�ZHLWHU��6HLW� ]ZHL�:R�
FKHQ� OHJHQ� VLH� LPPHU� ZLHGHU� I�U� ���
6WXQGHQ�EHL�6LHPHQV��'DLPOHU��3RUVFKH�
RGHU� =)� GLH� $UEHLW� QLHGHU�� XP� HQGOLFK�

GLHVHOEHQ�/|KQH�]X�EHNRPPHQ�ZLH� LKUH�
.ROOHJLQQHQ� XQG� .ROOHJHQ� LQ� :HVW�
GHXWVFKODQG�� 
 
6HLW����-DKUHQ�DUEHLWHQ�GLH���������$U�
EHLWHQGHQ� XPVRQVW� GUHL� 6WXQGHQ� SUR�
:RFKH� OlQJHU�� ,Q� %HUOLQ� EHGHXWHW� GLHV��

GDVV� HLQ� %HVFKlIWLJWHU� LP� :HVWEHUOLQHU�
6LHPHQV-:HUN����6WXQGHQ��VHLQ�.ROOHJH�
LP�2VWEHUOLQHU�:HUN����6WXQGHQ�DUEHLWHW�
–�I�U�GHQVHOEHQ�/RKQ�� 
'LH�6WUHLNHQGHQ�IRUGHUQ��GDVV�GLHVH�8Q�
JHUHFKWLJNHLW�HQGOLFK�DXIK|UW�XQG�VLH�GLH�
GUHL� 6WXQGHQ� EH]DKOW� EHNRPPHQ�� ZDV�
�����PHKU�/RKQ�EHGHXWHW� 
 
'LH� %HGLQJXQJHQ� I�U� GLH� 6WUHLNHQGHQ�
VLQG�QLFKW�OHLFKW��'D�GLH�,*�0HWDOO� LQ�GHQ�
DQGHUHQ� %H]LUNHQ� GLH� 7DULIYHUKDQGOXQJ�
EHHQGHW� KDW�� VWHKHQ� VLH� LQ� LKUHP�%H]LUN�
DOOHLQH� GD�� 8QG� QDW�UOLFK� YHUVXFKHQ� GLH�
%RVVH�GHU�$XWR-�XQG�0HWDOOLQGXVWULH��VLH�
PLW�GHU�.ULVH�]X�HUSUHVVHQ�� 
 

'RFK� YLHOHQ� $UEHLWHQGHQ� UHLFKW� HV�� 'LH�
.RQ]HUQH� KDEHQ� LKQHQ� VHLW� ��� -DKUHQ�
MHGHV� -DKU� HU]lKOW�� GDVV� HV� LKQHQ�
VFKOHFKW� JHKH� XQG� HLQH� $QJOHLFKXQJ�
JHUDGH� MHW]W� ÄQLFKW� P|JOLFK³� VHL�� 6R� RIW��
GDVV� GLH� $UEHLWHQGHQ� JHJHQ� GLHVH� (U�
SUHVVXQJ�MHW]W�LPPXQ�VLQG� 


